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KLJKHUUDWHRIUHWXUQWKDQFRQYHQWLRQDOLQWHUHVWUDWHVDQGXVLQJUHVHUYHVPHFKDQLVPIRUUHWDLQLQJSURILW.DULP
)DURRN+DVVDQ	&OLQFK+DPGL	=DUDL7KHPDLQSXUSRVHRIVPRRWKLQJLV WRPDQDJHULVNV
LQKHUHQWLQ,VODPLFFRQWUDFWVDQGPDLQWDLQFRPSHWLWLYHUHWXUQ1LHQKDXV
3URILWGLVWULEXWLRQPDQDJHPHQWFRQGLWLRQVZKLFKDUHVWLOOIXOODXWKRULW\RIHDFK,VODPLFEDQNHQFRXUDJHVWKLVVWXG\
3URVSHFWWKHRU\SUHYLRXVO\XVHGWRGHVFULEHWKHEHKDYLRURIPDQDJHUVLQPDNLQJGHFLVLRQVEDVHGRQULVN.DKQHPDQ
	7YHUVN\LVXVHGWRH[SODLQSURILWGLVWULEXWLRQPDQDJHPHQW
7KLVVWXG\H[DPLQHVWKHPRVWUHOHYDQWEDQNV¶FKDUDFWHULVWLFV'LIIHUHQFHZLWKSUHYLRXVVWXGLHVUHODWHGWR,VODPLF
EDQNVLQ,QGRQHVLD WKLVVWXG\PHDVXUHVSURILWGLVWULEXWLRQPDQDJHPHQWE\GHSRVLWVSUHDGVSUHDGRIUDWHRISURILW
GLVWULEXWLRQDQGLQWHUHVWUDWHUDWKHUWKDQDVVHWVSUHDGVSUHDGRIUDWHRISURILWGLVWULEXWLRQDQG5HWXUQRQ$VVHWV52$
EHFDXVHWKHEDQNVWHQGWRUHIHUWRWKHFRQYHQWLRQDOLQWHUHVWUDWKHUWKDQ52$0DUNHWFRQFHQWUDWLRQLQSUHYLRXVVWXG\
LV UHSODFHG E\PDUNHW VKDUHZKLFK LVPRUH DSSURSULDWH GXH WR ,VODPLF EDQNV LQ ,QGRQHVLD DUH LQGHHGZLWKLQ WKH
FRPSHWLWLYHEDQNLQJLQGXVWU\7KLVVWXG\DOVRSURSRVHVUHVHUYHVDVWKHUHVWUHVHUYHVLQSHULRGWDVPRGHUDWLRQ7KH
DGGLWLRQ RI PRGHUDWRU LV EDVHG RQ IDWZDZKLFK EDQNV FDQ DFKLHYH WKH EHQFKPDUNPRUH HDVLO\ LI PDNH UHVHUYHV
VLPXOWDQHRXVO\WRVXSSRUWDQGVPRRWKSURILWGLVWULEXWLRQ.DVUL	.DVVLP6XQGDUDUDMDQ
7KHUHIRUHWKHSXUSRVHVRIWKLVVWXG\DUHH[DPLQLQJZKHWKHUPDUNHWVKDUHHIIHFWLYHQHVVRIWKLUGSDUW\IXQGVDQG
EDQNV¶ DJH DIIHFWV QHJDWLYHO\ DQG DVVHWV¶ FRPSRVLWLRQ DQG WKLUGSDUW\ IXQGV DIIHFWV SRVLWLYHO\ SURILW GLVWULEXWLRQ
PDQDJHPHQW 7KLV VWXG\ DOVR H[DPLQH ZKHWKHU UHVHUYHVPRGHUDWH WKH LPSDFW RI EDQNV¶ FKDUDFWHULVWLFV RQ SURILW
GLVWULEXWLRQPDQDJHPHQW
7KLVVWXG\LPSOLHVLQWKUHHDVSHFWV)URPWKHRUHWLFDOVLGHWKURXJKSURVSHFWWKHRU\,VODPLFEDQNVZLOOFRQVLGHU
ZKHWKHUWKHLQFRPHIURPGLVEXUVHPHQWRIIXQGVKDVUHDFKHGH[SHFWDWLRQV,IWKHRSHUDWLRQLQFRPHLQFUHDVHVWKHEDQNV
ZLOOFKRRVHDGHILQLWHSURVSHFWE\VKDULQJVWDEO\SURILWGLVWULEXWLRQQRWWRRKLJKDQGVHWWLQJXSDVLGHLQWRUHVHUYHV
UDWKHU WKDQVKDULQJKLJKSURILWGLVWULEXWLRQ WKDWZLOODULVHXQFHUWDLQW\RI UHWXUQV LQ WKHIXWXUH)URPSUDFWLFDO VLGH
PDQDJHPHQW FDQ LPSURYH JRRG ILQDQFLDO FRQGLWLRQ LQ RUGHU WR DFKLHYH RSHUDWLRQ LQFRPH PHHW WKH SURMHFWLRQ
7KHUHIRUHSURILWGLVWULEXWLRQZLOOEHFORVHU WR WKH UHDO FRQGLWLRQDQGPLQLPL]H WKH WHQGHQF\RISURILWGLVWULEXWLRQ
PDQDJHPHQW.DPDUXGLQ	,VPDLO)URPSROLF\VLGHLWZLOOXUJHWLJKWHUUHJXODWLRQ7KLVLVGXHWRWKHUHKDV
QRWEHHQGHWDLOHGUHJXODWLRQ\HWVXFKDVWKHPHWKRGRIFDOFXODWLRQWKHSHUFHQWDJHRIUHVHUYHVUHTXLUHPHQWRI3(5,55
DQG GLVFORVXUH LQ ,QGRQHVLD DQG WKH UHVHUYHV DUH RQO\ VXSHUYLVHG E\ D 6KDULD 6XSHUYLVRU\ %RDUG 66% 7KHVH
FRQGLWLRQVUHVXOWZLGHUIOH[LELOLW\LQPDQDJLQJSURILWGLVWULEXWLRQ5DPOL6KDKLGD	,VPDLO'HZDQ6\DULDK
1DVLRQDO0DMHOLV8ODPD,QGRQHVLD
3URVSHFWWKHRU\
3URVSHFWWKHRU\LVDWKHRU\RIGHFLVLRQPDNLQJRIWKHULVNEDVHGFKRLFHE\FRQVLGHULQJWKHSURVSHFW7KLVWKHRU\
FDQ¶WEHVHSDUDWHGIURPULVNXQFHUWDLQW\RIUHWXUQDQGUHWXUQ'HFLVLRQPDNHUVZLOOFDWHJRUL]HWKHYDULRXVDOWHUQDWLYH
VHWWOHPHQWRIWKHSUREOHPLQVRPHSURVSHFWV,QGLYLGXDOFDQFKRRVHWRWDNHULVNVRUDYRLGIRUPDLQWDLQLQJWKHH[SHFWHG
IXWXUHSURVSHFWV%RZPDQ)LHJHQEDXP7KHWHQGHQF\RILQGLYLGXDOVWRWDNHRUDYRLGULVNVGHSHQGVRQ
WKHRSHUDWLRQLQFRPHWKDWKDVEHHQFHUWDLQLQHYDOXDWLQJULVNRSWLRQ%RZPDQ,QGLYLGXDOWHQGVWROHDYHWKH
LQFRPHZKLFKLVXQFHUWDLQ7KLVFHUWDLQW\DIIHFWVSHRSOHZLOOFKRRVHWRDYRLGULVNZKLOHDFTXLULQJDGHILQLWHDGYDQWDJH
DQGZLOOWDNHULVNWRWDNHDFKDQFHZKLOHDFTXLULQJDGHILQLWHORVV.DKQHPDQ	7YHUVN\)LHJHQEDXP
&RQFHSWXDOIUDPHZRUNDQGK\SRWKHVLVGHYHORSPHQW
)LQDQFLDOFKDUDFWHULVWLFVXVHGLQWKLVVWXG\DUHWKHFKDUDFWHUVWKDWLQYROYHULVNVDQGGHHPHGWREHPRVWUHOHYDQW
KDYLQJ LPSDFW RQ WKH SURILW GLVWULEXWLRQ PDQDJHPHQW SURYHQ LQ WKH SUHYLRXV VWXGLHV 7KHUH DUH ILYH EDQNV¶
FKDUDFWHULVWLFV WKDW ZLOO EH WHVWHG WR H[SODLQ WKH SURILW GLVWULEXWLRQ PDQDJHPHQW ZKLFK DUH PDUNHW VKDUH DVVHWV¶
FRPSRVLWLRQWKLUGSDUW\IXQGVHIIHFWLYHQHVVRIWKLUGSDUW\IXQGVDQGEDQNV¶DJH3URILWUHVHUYHVDUHVHWDVPRGHUDWLQJ
YDULDEOHWRSURYLGHDEHWWHUH[SODQDWLRQ%DQNVDUHSURYHQXVLQJUHVHUYHVLIUHVHUYHVZHDNHQWKHLPSDFWRIWKHEDQNV¶
FKDUDFWHULVWLFVRQSURILWGLVWULEXWLRQPDQDJHPHQW7KLVLVGXHWRUHVHUYHVDUHPHDVXUHGDVWKHUHVWRIUHVHUYHVLQSHULRG
W7KXVKLJKUHPDLQLQJUHVHUYHVRIWVKRZVWKDWUHVHUYHVDUHPRUHVWRUHGDQGSURILWGLVWULEXWLRQZLOOORZ2WKHUZLVH
ORZUHVHUYHVUHIOHFWUHVHUYHVDUHXVHGWRVXSSRUWSURILWGLVWULEXWLRQ&RQFHSWXDOIUDPHZRUNLVSUHVHQWHGLQ)LJ

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)LJ&RQFHSWXDOIUDPHZRUN
3.1. The impact of market share on profit distribution management 
,VODPLF EDQNV IDFH QR GLIIHUHQW PDUNHW VHJPHQWV IURP FRQYHQWLRQDO EDQNLQJ VHJPHQWV 'HSRVLWRUV DUH YHU\
VHQVLWLYHWRWKHSULFHWKDWHPSKDVL]HVWKHSURILWPRWLYHWRLQYHVWWKHLUIXQGV(VDP	(]]DW.DVUL	.DVVLP
7RREWDLQWKLVPDUNHW,VODPLFEDQNVDUHUHTXLUHGWRSURYLGHFRPSHWLWLYHUHWXUQWRWKHFRQYHQWLRQDOLQWHUHVW
)DURRN+DVVDQ	&OLQFK%DQNVZKLFKKDYHORZHUPDUNHWVKDUHWKHXQFHUWDLQW\RIUHWXUQVZLOOEHKLJKHU
/RZLQFRPHIURPGLVEXUVHPHQWRIIXQGVZLOOOHDGEDQNVWRWDNHULVNVWRSURYLGHKLJKHUUHWXUQGHVSLWHWKHLQYHVWPHQW
SURILWVGRQRWUHDFKRUEHORZH[SHFWDWLRQV)LHJHQEDXP)DURRN+DVVDQ	&OLQFK,WFRXOGEHGRQHE\
XVLQJUHVHUYHVIRUVXSSRUWLQJWKHORZSURILW+WD\	6DOPDQ7KHUHIRUHWKHSURSRVHGK\SRWKHVLVLVDVIROORZV
+D 0DUNHWVKDUHQHJDWLYHO\DIIHFWVSURILWGLVWULEXWLRQPDQDJHPHQW
+E 5HVHUYHVZHDNHQWKHQHJDWLYHLPSDFWRIPDUNHWVKDUHRQSURILWGLVWULEXWLRQPDQDJHPHQW
3.2. The impact of assets’ composition on profit distribution management 
'XHWRHTXLW\FRQWUDFWFRQWDLQVVXEVWDQWLDOULVNV,VODPLFEDQNVWHQGWRGLVWULEXWHIXQGVLQORZULVNFRQWUDFWZLWK
IL[HGPDUJLQ,WLPSDFWVWKHDVVHWV¶FRPSRVLWLRQLVGRPLQDWHGE\IL[HGUDWHRIUHWXUQVSHFLILHGLQWKHLQLWLDOFRQWUDFW
WKURXJKVDOHDQGSXUFKDVHDJUHHPHQWVXFKDVmurabahasalamistishna’RUijara)DURRN+DVVDQ	&OLQFK
0XO\R	0XWPDLQDK'HILQLWHUDWHOHDGV,VODPLFEDQNVWREHFRQVWUDLQHGE\DIL[HGUHWXUQUHJDUGOHVVRIFKDQJHV
RIPDUNHWLQWHUHVWUDWHV)DURRN+DVVDQ	&OLQFK$VVHWVVLGHZLOOKDYHORZHUSURILWYRODWLOLW\EXWRQWKH
OLDELOLWLHVVLGHEDQNVKDYHWRPHHWWKHH[SHFWDWLRQVRIGHSRVLWRUV/HDU\	0LFKDHO\)DURRN+DVVDQ	&OLQFK
,WZLOOFDXVHIXQGJDSRUPLVPDWFKEHWZHHQDVVHWVDQGOLDELOLWLHV7KHUHIRUHWKHJUHDWHUDPRXQWRIIL[HGPDUJLQ
DVVHWVWKHJUHDWHUJDSDULVHVEHWZHHQDVVHWVDQGOLDELOLWLHV7KHJDSFRXOGLQFUHDVHWKHOLNHOLKRRGRIORVVHVDQGWKH
XQFHUWDLQW\RIUHWXUQ7KXVEDQNVZLOOWDNHWKHULVNE\PDLQWDLQLQJWKHKLJK\LHOGXVLQJEDQNUHVHUYHVDOWKRXJKWKH
SURILWHDUQHGLVORZ)LHJHQEDXP)DURRN+DVVDQ	&OLQFK%DVHGRQWKLVGHVFULSWLRQWKHSURSRVHG
K\SRWKHVLVLVDVIROORZV
+D $VVHWV¶FRPSRVLWLRQSRVLWLYHO\DIIHFWVSURILWGLVWULEXWLRQPDQDJHPHQW
+E 5HVHUYHVZHDNHQWKHSRVLWLYHLPSDFWRIDVVHWV¶FRPSRVLWLRQRQSURILWGLVWULEXWLRQPDQDJHPHQW
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3.3. The impact of third-party funds on profit distribution management 
$KLJKUDWHDQGVWDEOHSURILWGLVWULEXWLRQZLOOLQFUHDVHWKHQHHGIRUH[WHUQDOIXQGLQJ&KHQ-XQJ	&KHQ
)XQGLQJLVXVHGWRFKDQQHOIXQGVZKLFKWKHLQFRPHUHFHLYHGLVXVHGWRSD\SURILWVKDULQJ$EDOD,WUDLVHVD
GHSHQGHQF\RQWKLUGSDUW\IXQGV%HVLGHVWKDWDKLJKSURSRUWLRQRIIXQGVLQGLFDWHKLJKHUSRVVLELOLW\RIZLWKGUDZDO
IXQGVE\GHSRVLWRUV7KHGHSHQGHQF\DQGKLJKHUULVNFDXVHEDQNVUHDFW%DQNVZLOOWDNHWKHULVNWRJLYHFRPSHWLWLYH
SURILWGLVWULEXWLRQE\WDNLQJDSDUWRIUHVHUYHVDOWKRXJKLQYHVWPHQWSURILWVGRQRWH[FHHGWKHWDUJHW7KHSXUSRVHRI
GRLQJVPRRWKLQJLVWRPDLQWDLQWKHVWDELOLW\RIIXQGLQJ)LHJHQEDXP)DURRN+DVVDQ	&OLQFK%DVHG
RQWKHGHVFULSWLRQWKHSURSRVHGK\SRWKHVLVLVDVIROORZV
+D 7KLUGSDUW\IXQGVSRVLWLYHO\DIIHFWSURILWVGLVWULEXWLRQPDQDJHPHQW
+E 5HVHUYHVZHDNHQWKHSRVLWLYHLPSDFWRIWKLUGSDUW\IXQGVRQSURILWGLVWULEXWLRQPDQDJHPHQW
3.4. The impact of effectiveness of third-party funds on profit distribution management 
7KHILQDQFLQJWKDWSURYLGHVVWHDG\FDVKLQIORZUHIOHFWVWKDWGHSRVLWRUV
IXQGVDUHPRUHHIIHFWLYHO\XVHGWRREWDLQ
RSWLPDOLQYHVWPHQWSURILW0XO\R	0XWPDLQDK$OOHQ	6DQWRPHUR2WKHUZLVHORZHIIHFWLYHQHVVZLWK
WRRPDQ\LGOHIXQGVFDQUHVXOWORZHUSURILWHDUQHG$FWXDOSURILWFDQEHORZHUWKDQH[SHFWHGWKXVEDQNVZLOOWDNHULVNV
ZLWKWDNLQJUHVHUYHVWRSURYLGHKLJKUDWHPRUHWKDWSURILWHDUQHG)LHJHQEDXP)DURRN+DVVDQ	&OLQFK
5HGXFLQJ UHVHUYHV WR FRYHU LQYHVWPHQW ORVVHVPD\ LQFUHDVH WKH SRVVLELOLW\ RIZLWKGUDZDO GXH WR WKH GHFUHDVH RI
UHVHUYHVDGHTXDF\+HOP\7KHSURSRVHGK\SRWKHVLVLVDVIROORZV
+D (IIHFWLYHQHVVRIWKLUGSDUW\IXQGVQHJDWLYHO\DIIHFWVSURILWGLVWULEXWLRQPDQDJHPHQW
+E 5HVHUYHVZHDNHQWKHQHJDWLYHLPSDFWRIHIIHFWLYHQHVVRIWKLUGSDUW\IXQGVRQSURILWGLVWULEXWLRQ
PDQDJHPHQW
3.5. The impact of banks’ age on profit distribution management 
,VODPLFEDQNVWKDWKDYHRSHUDWHGORQJHUKDYHPRUHDELOLW\WRJHQHUDWHKLJKHUSURILWVWKDQQHZEDQNV1HZEDQNV
PD\VWLOOH[SHULHQFHORVVHVLQWKHHDUO\\HDUVRIWKHRSHUDWLRQ7KLVORVVFDQEHGXHWRWKHKLJKHUULVNVDQGSUREOHPV
DVZHOO DV WKH ORZHU HIILFLHQF\ DQG ORZHUDELOLW\ WRPDQDJH FDSLWDO =DKHHU%HVLGHV WKDW WKH LQYHVWPHQWV
UHTXLUHDQDGHTXDWHWLPHWRUHVXOWDKLJKUHWXUQ,QWKHQHZEDQNVWKHLQYHVWPHQWFKDQQHOHGPD\KDYHQRWJHQHUDWHG
SURILW\HWWKXVQHZEDQNVZLOOVKDUHORZHUUHWXUQV)DURRN+DVVDQ	&OLQFK7KHUHIRUHQHZEDQNVZLOOWDNH
ULVNV E\PDLQWDLQLQJ WKH KLJK UDWH VWDEO\ E\ WDNLQJ WKH UHVHUYHV FRQVLVWHQWO\ GHVSLWH WKH SURILWV HDUQHGEHORZ WKH
H[SHFWDWLRQV)LHJHQEDXP)DURRN+DVVDQ	&OLQFK7KHSXUSRVHLVWRWDNHDFKDQFHWRREWDLQFHUWDLQ
GHSRVLWRUV%DVHGRQWKHGHVFULSWLRQWKHSURSRVHGK\SRWKHVLVLVDVIROORZV
+D %DQNV¶DJHQHJDWLYHO\DIIHFWVSURILWGLVWULEXWLRQPDQDJHPHQW
+E 5HVHUYHVZHDNHQWKHQHJDWLYHLQIOXHQFHRIEDQNV¶DJHRQSURILWGLVWULEXWLRQPDQDJHPHQW
5HVHDUFKPHWKRG
4.1. Population and sample 
,VODPLF%DQNVDQG,VODPLF:LQGRZ%DQNVDFWXDOO\KDYHKLJKHUFDSDFLW\WRFRPSHWHDQGPRUHDEOHWRPDLQWDLQD
VWDEOHSURILWVKDULQJWKDQ,VODPLF)LQDQFLQJ%DQNV+RVHQ	0XKDUL+XVHLQ+RZHYHUWKLVVWXG\RQO\
WHVWHGWKH,VODPLF%DQNVWRWDOLQJEDQNVGXHWR,VODPLF:LQGRZ%DQNVDUHVXEVLGLDU\RIWKHUHODWHGFRQYHQWLRQDO
EDQNVWKXVWKHSURILWGLVWULEXWLRQZLOOEHWLHGWRWKHLQWHUHVWUDWHRIWKHSDUHQWEDQN
7KLV VWXG\ XVHV WKH TXDUWHUO\ SXEOLFDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV EHFDXVH LW LV WKHPRVW FORVHO\ WR EDQNV¶
UHTXLUHPHQW WR VKDUHSURILW HYHU\PRQWK3XUSRVLYH MXGJPHQW VDPSOLQJ LVXVHG +DUWRQREDVHGRQ WKH
DYDLODELOLW\RIGDWDIURPWKHVHFRQGTXDUWHURIWRWKHWKLUGTXDUWHURIIRU,VODPLF%DQNVZKLFKUHVXOWV
GDWD
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4.2. Variable definition and measurement 
'HSHQGHQWYDULDEOHLQWKLVVWXG\LVSURILWGLVWULEXWLRQPDQDJHPHQWZKLFKLVPHDVXUHGE\GHSRVLWVSUHDGVSUR[\DV
VSUHDG EHWZHHQ UDWH RI UHWXUQ UHFHLYHG E\ ,QYHVWPHQW $FFRXQW +ROGHU 5HWXUQ RQ ,QYHVWPHQW $FFRXQW+ROGHU 
52,$+ DQGGHSRVLW UDWH52,$+ LVPHDVXUHGE\ UHYHQXHEHLQJGLVWULEXWHGGLYLGHG WR7HPSRUDU\Syirka )XQGV
)DURRN+DVVDQ	&OLQFK'HSRVLWUDWHLVPHDVXUHGE\FRQYHQWLRQDOLQWHUHVWGLYLGHGWRWKLUGSDUW\IXQGV
7KHUHDUHILYHLQGHSHQGHQWYDULDEOHVRIEDQNV¶FKDUDFWHULVWLFHJPDUNHWVKDUHDVVHWV¶FRPSRVLWLRQWKLUGSDUW\
IXQGVHIIHFWLYHQHVVRIWKLUGSDUW\IXQGVDQGEDQNV¶DJH0DUNHWVKDUHLVWKHPDUNHWRZQHGDVWRWDOILQDQFLQJRIEDQN
LGLYLGHGWRWRWDOILQDQFLQJRIDOO,VODPLFEDQNV5HWWDEHWDO$VVHWV¶FRPSRVLWLRQLVPHDVXUHGDVWKHDPRXQWV
RIILQDQFLDODVVHWVXVLQJWKHIL[HGPDUJLQFRQWUDFWGLYLGHGWRWKHWRWDODVVHWV)DURRN+DVVDQ	&OLQFK.DUWLND
	$GLW\DZDUPDQ0XO\R	0XWPDLQDK7KLUGSDUW\ IXQGVDUHPHDVXUHGE\ WHPSRUDU\syirka IXQGV
GLYLGHGWRWRWDODVVHWV)DURRN+DVVDQ	&OLQFK0XO\R	0XWPDLQDK(IIHFWLYHQHVVRIWKLUGSDUW\
IXQGVLVKRZHIIHFWLYHEDQNVFKDQQHOIXQGVIURPGHSRVLWRUVLQWRILQDQFLQJPHDVXUHGE\)LQDQFLQJWR'HSRVLW5DWLR
)'5.DUWLND	$GLW\DZDUPDQ0XO\R	0XWPDLQDK$JXV<XQLOPD	'DUPD\DQWL%DQNV¶
DJHLVPHDVXUHGDVWKHGLIIHUHQFHEHWZHHQWKHREVHUYDWLRQSHULRGDQGWKHFXWWLQJRIIGDWHRIVWXG\WKHQGLYLGHGE\
GD\V&DUUHWDO0XO\R	0XWPDLQDK
0RGHUDWLRQYDULDEOHLQWKLVVWXG\LVSURILWVKDULQJUHVHUYHV5HVHUYHVLQWKLVVWXG\DUH,QYHVWPHQW5LVN5HVHUYH
,55ZKLFKLVPHDVXUHGE\WKHSURILWVKDULQJDFFUXDOGLYLGHGWRUHYHQXHDYDLODEOHIRUEHLQJGLVWULEXWHG6XQGDUDUDMDQ

4.3. Data analysis technique 
7KHPRGHO WHVWHG LV WKHFRPPRQHIIHFWPRGHOZKHUHDV WKHEHKDYLRURIDOOEDQNVZLOOIROORZWKHVDPHWUHQG LQ
GLIIHUHQW SHULRGV 7KHUHIRUH WKH DSSURDFK XVHG LV 2UGLQDU\ /HDVW 6TXDUH *UHHQH   7KLV VWXG\ XVHV
0RGHUDWHG5HJUHVVLRQ$QDO\VLV05$WRWHVWWKHLPSDFWRILQGHSHQGHQWYDULDEOHVLH0DUNHW6KDUH06$VVHWV¶
&RPSRVLWLRQ$&7KLUG3DUW\)XQG73)(IIHFWLYHQHVVRI7KLUG3DUW\)XQG(73)%DQNV¶$JH%$DQGWKH
LQWHUDFWLRQRIWKHVHLQGHSHQGHQWYDULDEOHVZLWK5HVHUYHV5RQGHSHQGHQWYDULDEOH3URILW'LVWULEXWLRQ0DQDJHPHQW
3'07KHK\SRWKHVLVPRGHOLVDVIROORZ
3'0 Įȕ06ȕ$&ȕ73)ȕ(73)ȕ%$ȕ5ȕ065ȕ$&5ȕ73)5ȕ(73)5
ȕ%$5İ
5HVXOWV
'DWDDUHWUDQVIRUPHGLQWRDURRWIRUP9DULDEOHVWKDWLQFOXGHQHJDWLYHGDWDKDYHWREHDGGHGE\µ¶ILUVWDQGWKHQ
WUDQVIRUPHGLQWRDURRWIRUPWRRYHUFRPHDXWRFRUUHODWLRQ
7KHDGMXVWHG5VTXDUHRIPRGHOZLWKLQWHUDFWLRQYDULDEOHVRILVKLJKHUWKDQWKHPRGHOZLWKRXWLQWHUDFWLRQ
YDULDEOHV RI  7KLV LQGLFDWHV WKDW WKH PRGHUDWLRQ YDULDEOH UHVHUYHV FDQ HQKDQFH WKH DELOLW\ RI EDQNV¶
FKDUDFWHULVWLFVLQH[SODLQLQJWKHSURILWGLVWULEXWLRQPDQDJHPHQW7KHHTXDWLRQRIWKHLPSDFWRIEDQNV¶FKDUDFWHULVWLFV
RQSURILWGLVWULEXWLRQPDQDJHPHQWLVDVIROORZV
3'0 ±06±$&73)(73)%$±5065
$&5±73)5±(73)5±%$5

7KHUHJUHVVLRQWHVWLVGRQHE\XVLQJWZRWDLOHGWHVW6LJQLILFDQFHRIUHJUHVVLRQWHVWRI06YDULDEOHLV$&LV
73)LV(73)LV%$LV5LV065LV$&5LV73)5LV(73)5
LVDQG%$5LV
'XHWRPRGHOVKRXOGEHWHVWHGLQRQHWDLOHGWKHVLJQLILFDQFHRIWKHWZRWDLOHGRXWSXWKDVWREHFRQYHUWHGZLWKWKH
SURYLVLRQV,I+DKDVWKH!IRUPDQG]SRVLWLYHRU+DKDVWKHIRUPDQG]QHJDWLYHWKHQȡYDOXH ȡYDOXHUHSRUWHG
RU,I+DKDVWKH!IRUPDQG]QHJDWLYHRU+DKDVWKHIRUPDQG]SRVLWLYHWKHQȡYDOXH ȡYDOXHUHSRUWHG
0F&ODYH%HQGRQ	6LQFLFK7KHUHIRUHWKHFRQYHUWHGVLJQLILFDQFHRI06LV$&LV73)
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LV(73)LV%$LV5LV065LV$&5LV73)5LV(73)5LV
DQG%$5LV
5HVXOWV DFFHSW WKH DOWHUQDWLYH K\SRWKHVLV LI WKH VLJQLILFDQFH RI RQHWDLOHG LV OHVV WKDQ  5HVXOWV DFFHSW WKH
DOWHUQDWLYHK\SRWKHVLVDDQGEZKLFKWKHPDUNHWVKDUHQHJDWLYHO\DIIHFWVSURILWGLVWULEXWLRQPDQDJHPHQWDQGWKLV
QHJDWLYH LPSDFW LV ZHDNHQHG E\ UHVHUYHV SRVLWLYH FRHIILFLHQW RI LQWHUDFWLRQ YDULDEOHV RQ SURILW GLVWULEXWLRQ
PDQDJHPHQW5HVXOWVDOVRDFFHSWWKHDOWHUQDWLYHK\SRWKHVLVDDQGEZKLFKWKLUGSDUW\IXQGVSRVLWLYHO\DIIHFWSURILW
GLVWULEXWLRQPDQDJHPHQWDQGWKLVSRVLWLYHLPSDFWLVZHDNHQHGE\UHVHUYHV
2XWSXWVUHMHFWDOWHUQDWLYHK\SRWKHVHVDEDDQGEGXHWRWKHHIIHFWLYHQHVVRIWKLUGSDUW\IXQGVDQGEDQNV¶DJH
DUHSURYHGWREHQRWVLJQLILFDQWE\WHVWLQJLQRQHWDLOHG+RZHYHUWKHWZRWDLOHGWHVWVKRZVWKHVLJQLILFDQWLPSDFWLQ
WKHGLIIHUHQWGLUHFWLRQIURPWKHDOWHUQDWLYHK\SRWKHVLV7KHHIIHFWLYHQHVVRIWKLUGSDUW\IXQGVDQGEDQNV¶DJHDUHSURYHQ
KDYHSRVLWLYHLPSDFWRQSURILWGLVWULEXWLRQPDQDJHPHQWDQGWKHVHLPSDFWVDUHZHDNHQHGE\UHVHUYHV
5HVXOWDOVR UHMHFWVDOWHUQDWLYHK\SRWKHVHVDDQGE$VVHWV¶FRPSRVLWLRQ LV IRXQG WRKDYHQR LPSDFWRQSURILW
GLVWULEXWLRQPDQDJHPHQWZLWKVLJQLILFDQFHJUHDWHUWKDQ
'LVFXVVLRQ
0DUNHWVKDUHLVSURYHGWRKDYHQHJDWLYHLPSDFWRQSURILWGLVWULEXWLRQPDQDJHPHQWZKLFKLVZHDNHQHGE\UHVHUYHV
7KLVUHVXOWLVFRQVLVWHQWWR)DURRN+DVVDQ	&OLQFK
/RZKLJKPDUNHWVKDUHUHIOHFWVWKHVPDOOELJQXPEHURIILQDQFLQJGLVEXUVHG,WZLOOSRWHQWLDOO\JHQHUDWHORZHU
KLJKHULQFRPHDVZHOO&DPLQDO	9LYHV'XHWR,VODPLFEDQNVZLWKORZPDUNHWVKDUHDUHPRUHGLIILFXOWWR
REWDLQKLJKSURILWVWKHSURILWVYDULDQFHULVNH[SRVWZLOODOVREHKLJK%RZPDQ,QDFFRUGDQFHWRWKHSURVSHFW
WKHRU\EDQNVZLWKORZPDUNHWVKDUHZLOOEHZLOOLQJWRWDNHULVNVWRNHHSIXWXUHSURVSHFWV$OWKRXJKWKHLQFRPHGRHV
QRWPHHWH[SHFWDWLRQVEDQNVVWLOOGDUHWRGRSURILWGLVWULEXWLRQPDQDJHPHQWE\WDNLQJUHVHUYHVSUHYLRXVO\VHWDVLGHWR
IROORZLQWHUHVWDQGDFKLHYHWKHWDUJHWRISURILWVKDULQJGHWHUPLQHG&DPLQDO	9LYHV)DURRN+DVVDQ	&OLQFK

9LFHYHUVD,VODPLFEDQNVZLWKJRRGILQDQFLDOFRQGLWLRQFRXOGSRWHQWLDOO\HDUQKLJKHULQYHVWPHQWUHWXUQV7KXV
ZKHQPDUNHWVKDUHLVKLJKWKHVSUHDGRISURILWGLVWULEXWLRQWRLQWHUHVWUDWHGHFUHDVHV)DURRN+DVVDQ	&OLQFK
%DQNVEHFRPHULVNDYHUVHWRQRWGLUHFWO\GLVWULEXWHDOOSURILWVHDUQHGEXWVHWUHYHUVHV7KHUHDVRQZK\EDQNVVKDUH
QRWWRRKLJKSURILWGLVWULEXWLRQDQGVHWDVLGHLQUHVHUYHVLVWRNHHSZDWFKRYHUWKHSRVVLELOLW\RIIXWXUHORVVHV+WD\	
6DOPDQ  7KXV WKH UHPDLQLQJ UHVHUYHV ZLOO ZHDNHQ WKH QHJDWLYH LPSDFW RI KLJK PDUNHW VKDUH RQ SURILWV
GLVWULEXWLRQPDQDJHPHQW
$VVHWV¶FRPSRVLWLRQLVQRWSURYHGWRKDYHLPSDFWRQSURILWGLVWULEXWLRQPDQDJHPHQW7KLVUHVXOWLVQRWFRQVLVWHQW
WR)DURRN+DVVDQ	&OLQFK0XO\R	0XWPDLQDK.DUWLND	$GLW\DZDUPDQEXWFRQVLVWHQWWR
$JXV<XQLOPD	'DUPD\DQWL
7KHUHVXOWVRIWKHILQDQFLQJWKURXJKIL[HGPDUJLQDVVHWFDQ¶WEHDVFHUWDLQHGGXHWRLWDOVRGHSHQGVRQWKHDELOLW\RI
EDQNV WR FUHDWH D SRUWIROLR RI DVVHWV )DPD 7KHUHIRUH WKH IL[HGPDUJLQPD\ EH KLJKHU RU ORZHU WKDQ WKH
FRQYHQWLRQDOLQWHUHVWFKDQJHVGHSHQGLQJRQFRQGLWLRQV,IWKHSURILWHDUQHGLVORZHUWKDQSURILWKDVWREHGLVWULEXWHG
EDQNVZLOOEHSUHVVXUHGWRSURYLGHPRUHLQWHUHVWLQJSURILWGLVWULEXWLRQ+RZHYHURQWKHFRQWUDU\LIWKHEDQNVJXDUGWR
GHWHUPLQHWKHKLJKSURILWWKHQKLJKHUSURILWUHFHLYHGHDVHVEDQNVWRJLYHWKHFRPSHWLWLYHSURILWGLVWULEXWLRQ6DLUDOO\
+RZEDQNVGHWHUPLQHDVVHWV¶FRPSRVLWLRQGRHVQRWDOZD\VFRQVLVWHQWO\OHDGEDQNVWRGRSURILWGLVWULEXWLRQ
PDQDJHPHQW7KHUHVHUYHVXVHGDUHDOVRYDULHGGHSHQGLQJRQWKHSURILWHDUQHG7KXVWKHUHVHUYHVGRQRWPRGHUDWH
LPSDFWRIDVVHWV¶FRPSRVLWLRQRQSURILWGLVWULEXWLRQPDQDJHPHQW
7KLUGSDUW\IXQGVDUHSURYHG WRKDYHSRVLWLYH LPSDFWRQSURILWGLVWULEXWLRQPDQDJHPHQWZKLFK LVZHDNHQHGE\
UHVHUYHV7RPLQLPL]HWKHZLWKGUDZDORIIXQGVEDQNVKDYHWRPHHWWKHH[SHFWDWLRQVRIGHSRVLWRUVZKRDUHVHQVLWLYH
WRSULFHFRPSHWLWLYHUHWXUQV)DPD-HGLGLD	+DP]D%HVLGHVWKDWJUHDWHUIXQGVFRQWDLQWKHYDULRXV
DQGPRUHULVNVGXHWRHJWKHQDWXUHRIWKHFRQWUDFWWKHPL[WXUHRIWHUPDQGWKHFRQWHQWRIWKHFRQWUDFWZLWKWKH
GHSRVLWRU,QDFFRUGDQFHWR WKHSURVSHFW WKHRU\ WKHJUHDWHU WKLUGSDUW\IXQGVUHIOHFWJUHDWHUULVNV7RRYHUFRPHLW
EDQNVZLOOWDNHWKHULVNWRJLYHWKHFRPSHWLWLYHDQGVWDEOHUHWXUQWRPDLQWDLQIXQGLQJIURPGHSRVLWRUV)LHJHQEDXP
)DURRN+DVVDQ	&OLQFK%DQNVWDNHDSDUWIURPUHVHUYHVDQGH[SHFWWKHSRVVLELOLW\RIDGGLWLRQDOEHQHILW
VXFKDVUHGXFLQJSRVVLELOLW\RIZLWKGUDZDOIXQGV%RZPDQ
(IIHFWLYHQHVVRIWKLUGSDUW\IXQGVDUHSURYHGWRKDYHSRVLWLYHLPSDFWRQSURILWGLVWULEXWLRQPDQDJHPHQWZKLFKLV
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ZHDNHQHGE\UHVHUYHV7KLVUHVXOWLVQRWFRQVLVWHQWWR0XO\R	0XWPDLQDKDQG$JXV<XQLOPD	'DUPD\DQWL
EXWFRQVLVWHQWWR.DUWLND	$GLW\DZDUPDQ
7KHSRVLWLYHFRHIILFLHQWVKRZVWKDWSURILWGLVWULEXWLRQZLOOIROORZWKHHIIHFWLYHQHVVRIIXQGV,IWKHHIIHFWLYHQHVVRI
WKLUGSDUW\IXQGVLVKLJKWKHFHUWDLQW\RISURILWLVDOVRKLJK,WLVGXHWRPRUHHIIHFWLYHRIIXQGVUHIOHFWVWKHJUHDWHURI
IXQGVWREHILQDQFHG,WFDQOHDGKLJKHUUHYHQXHVGXHWRWKHWKLUGSDUW\IXQGVDFTXLUHGDUHQRWXQHPSOR\HGEXWFDQ
HIIHFWLYHO\EHFDSLWDOIRUJHQHUDWLQJSURILW-HGLGLD	+DP]D2EWDLQLQJKLJKSURILWRUH[FHHGLQJWKHH[SHFWHG
UHWXUQZLOOPDNHLWHDVLHUIRUEDQNVWRSURYLGHFRPSHWLWLYHUHVXOWV
7KHUHVHUYHVDOVRZHDNHQWKLVSRVLWLYHLPSDFW5HVHUYHVZKLFKDUHUHWDLQHGPRUHZLOOGHFUHDVHWKHWHQGHQF\RI
EDQNVLQVKDULQJKLJKSURILW7KLVUHVXOWLVLQFRQVLVWHQWZLWKWKHSURVSHFWWKHRU\WKDWZKHQFXUUHQWRSHUDWLRQVLQFRPH
LVEHORZWKHWDUJHWWKHQWKHEDQNVVKRXOGWDNHULVNVE\JLYLQJWKHKLJK\LHOG%RZPDQ5HVXOWVKRZVWKDWLI
WKHSURILWHDUQHGLVORZEDQNVGRQRWXVHWKHUHVHUYHVEXWVWLOOUHWDLQ7KHSXUSRVHLVEDQNVVWLOOGRQRWKDYHKLJK
FRQILGHQFHDERXWWKHIXWXUHJDLQ7KHUHIRUHEDQNVSURILWGLVWULEXWLRQLVORZ9LFHYHUVDDOWKRXJKWKHHIIHFWLYHQHVV
DQGFHUWDLQW\RISURILWHDUQHGLVKLJKWKHSURILWGLVWULEXWLRQLVQRWWRRKLJK,WFRXOGEHGXHWRSURILWHDUQHGKDVEHHQ
PRUHWKDQH[SHFWDWLRQVRLWLVUHWDLQHGSDUWO\LQUHVHUYHVIRUDQWLFLSDWLQJWKHIXWXUH
%DQNV¶DJHLVSURYHGWRKDYHSRVLWLYHLPSDFWRQSURILWGLVWULEXWLRQPDQDJHPHQWZKLFKLVZHDNHQHGE\UHVHUYHV
7KLVUHVXOWLVQRWFRQVLVWHQWWR)DURRN+DVVDQ	&OLQFK0XO\R	0XWPDLQDK
7KLV UHVXOW LV LQFRQVLVWHQW ZLWK WKH SURVSHFW WKHRU\ ZKLFK VWDWHV WKDW LI FXUUHQW RSHUDWLQJ LQFRPH DUH EHORZ
H[SHFWDWLRQVEDQNVVKRXOGWDNHULVNVE\JLYLQJKLJKUHWXUQDOWKRXJKWKHSURILWHDUQHGLVORZ%RZPDQ5HVXOW
VKRZVWKHFRQWUDU\RQHWKDWZKHQWKHEDQNV¶DJHLVKLJKORZWKHFHUWDLQW\RILQFRPHLVKLJKORZWKHQWKHSURILW
GLVWULEXWLRQLVKLJKORZ
,QJHQHUDOQHZEDQNVVWLOOWHQGWRQRWEHDEOHWRREWDLQRSWLPXPSURILW1HZEDQNVVRPHWLPHVVWLOOVXIIHUDORVVRU
YHU\ORZSURILWLQWKHHDUO\\HDUVRIRSHUDWLRQGXHWRDKLJKHUULVNDVZHOODVORZHUHIILFLHQF\DQGORZHUDELOLW\WR
PDQDJHFDSLWDO=DKHHU%HVLGHVWKDWWKHLQYHVWPHQWZLOOUHTXLUHDORQJHQRXJKWLPHWREHDEOHWRJHQHUDWH
SURILWVRWKHLQYHVWPHQWKDVQRWSURYLGHGDGHTXDWHSURILWIRUQHZEDQNV7KXVQHZ,VODPLFEDQNVZLOOGLVWULEXWHORZ
UHWXUQDQGKDYHQRWGDUHGWRSURYLGHKLJKUHWXUQGXHWRWKHSURILWVWDELOLW\LVVWLOOORZ+XLHWDO:KHQSURILW
HDUQHGLVEHORZH[SHFWDWLRQVEDQNVGRQRWXVHLWVUHVHUYHVRUWHQGWRVDYHWKHUHVHUYHVVRWKDWWKHSURILWGLVWULEXWLRQ
LV ORZ 7KH SXUSRVH RI WKLV UHWDLQLQJ RI SURILW FRXOG EH GXH WR QHZ EDQNV VWLOO GR QRW KDYH VWDELOLW\ DQG VXIILFH
PDQDJHPHQWWRDQWLFLSDWHWKHSRVVLEOHIXWXUHORVVHV+WD\	6DOPDQ9LFHYHUVDDOWKRXJKEDQNVKDYHRSHUDWHG
LQWKHORQJHUWLPHDQGKDYHPRUHFHUWDLQW\RISURILWWKHSURILWGLVWULEXWLRQLVQRWKLJK,WFRXOGEHGXHWRSURILWHDUQHG
KDVEHHQPXFKKLJKHUWKDQWDUJHWVRSURILWLVUHWDLQHGIRUVPRRWKLQJSURILWGLVWULEXWLRQ
&RQFOXVLRQ
0DUNHW VKDUH DQG WKLUGSDUW\ IXQGV DUH EDQNV¶ FKDUDFWHULVWLFV ZKLFK DIIHFW WKH WHQGHQF\ RI SURILW GLVWULEXWLRQ
PDQDJHPHQWFRQILUPLQJWKHSURVSHFWWKHRU\/RZHUPDUNHWVKDUHDQGKLJKHUWKLUGSDUW\IXQGVLQGLFDWHVKLJKHUULVN
ZKLFKDIIHFWEDQNVWRWDNHULVNE\WDNLQJUHVHUYHVWRJLYHDGGLWLRQDOFRPSHWLWLYHSURILWGLVWULEXWLRQDOWKRXJKDFWXDO
SURILWHDUQHGLVORZ
(IIHFWLYHQHVVRIWKLUGSDUW\IXQGVDQGEDQNV¶DJHDUHIRXQGQRWFRQILUPLQJWKHSURVSHFWWKHRU\LQH[SODLQLQJSURILW
GLVWULEXWLRQPDQDJHPHQW7KHORZHIIHFWLYHQHVVDQGQHZEDQNVWHQGWRJLYHWKHORZUHWXUQ7KHPDJQLWXGHRIWKH
SURILWGLVWULEXWLRQZLOOIROORZWKHVDPHGLUHFWLRQRIWKHPDJQLWXGHRIHIIHFWLYHQHVVRIWKLUGSDUW\IXQGVDQGEDQNV¶
DJH7KHQDVVHWV¶FRPSRVLWLRQLVQRWIDFWRUWKDWFDQVXSSRUWVRUUHVWULFWEDQNVLQGRLQJSURILWGLVWULEXWLRQPDQDJHPHQW
GXHWRWKHVL]HRIDVVHWV¶FRPSRVLWLRQFDQ¶WDVVXUHRSHUDWLQJLQFRPHHDUQHG
/LPLWDWLRQVRIWKLVVWXG\DUHWKLVVWXG\XVHVVHYHUDOEDQNV¶FKDUDFWHULVWLFYDULDEOHVWKDWDUHFRQVLGHUHGPRVWUHOHYDQW
WDNHQ IURPSUHYLRXV VWXGLHVZLWKRXW DGGLQJQHZYDULDEOHV%HVLGHV WKDW UHVHUYHV DUHPHDVXUHG DV WKH UHVW RI WKH
UHVHUYHVLQWSHULRGGXHWRWKHFRQILGHQWLDOLQWHUQDOGDWD7KHVXJJHVWLRQIRUIXUWKHUVWXGLHVWKDWIXUWKHUVWXGLHVFDQDGG
QHZYDULDEOHVWKDWDUHUHOHYDQWERWKLQWHUQDOIDFWRUVEDQNV¶FKDUDFWHULVWLFVDQGH[WHUQDOPDFURHFRQRPLFFRQGLWLRQV
LQRUGHUWRREWDLQEHWWHUH[SODQDWLRQRQSURILWGLVWULEXWLRQPDQDJHPHQW
5HIHUHQFHV
$EDOD 3 2  The determinants of dividend smoothing among listed companies at the Nairobi securities Exchange 0DVWHU¶V WKHVLV
776   Vega Wafaretta et al. /  Procedia - Social and Behavioral Sciences  219 ( 2016 )  769 – 776 
8QLYHUVLW\RI1DLUREL.HQ\D
$JXV'<XQLOPD	'DUPD\DQWL<Faktor-faktor yang mempengaruhi profit distribution management pada bank syariah di Indonesia 
periode 2009-20128QGHUJUDGXDWH¶VWKHVLV8QLYHUVLW\RI0HUFX%XDQD<RJ\DNDUWD,QGRQHVLD
$OOHQ)	6DQWRPHUR$07KHWKHRU\RIILQDQFLDOLQWHUPHGLDWLRQCenter for Financial Institutions Working Papers
%RZPDQ(+$ULVNUHWXUQSDUDGR[IRUVWUDWHJLFPDQDJHPHQWSloan Management Review, 21
&DPLQDO5	9LYHV;:K\PDUNHWVKDUHVPDWWHU$QLQIRUPDWLRQEDVHGWKHRU\The RAND Journal of Economics27
&DUU-&+DJJDUG.6+PLHOHVNL.0	=DKUD6$$VWXG\RIWKHPRGHUDWLQJHIIHFWVRIILUPDJHDWLQWHUQDWLRQDOL]DWLRQRQILUP
VXUYLYDODQGVKRUWWHUPJURZWKStrategic Entrepreneurship Journal4
&KHQ/--XQJ&	&KHQ6<+RZWKHSHFNLQJRUGHUWKHRU\H[SODLQFDSLWDOVWUXFWXUHThe Journal of International Management 
Studies6
'HZDQ 6\DULDK1DVLRQDO0DMHOLV8ODPD ,QGRQHVLD  )DWZD 1R'6108,;,, WHQWDQJPHWRGH SHUDWDDQ SHQJKDVLODQ LQFRPH
VPRRWKLQJGDQDSLKDNNHWLJD
(VDP0	(]]DW$'RSULQFLSDODJHQWFRQIOLFWVLPSDFWSHUIRUPDQFHDQGULVNWDNLQJEHKDYLRURI,VODPLFEDQNV"VW,QWHUQDWLRQDO/DZ
DQG(FRQRPLFV&RQIHUHQFH$QNDUD7XUNH\
)DPD()%DQNLQJLQWKHWKHRU\RIILQDQFHJournal of Monetary Economics6
)DURRN6+DVVDQ0.	&OLQFK*3URILWGLVWULEXWLRQPDQDJHPHQWE\,VODPLFEDQNV$QHPSLULFDOLQYHVWLJDWLRQThe  Quarterly  
Review  of  Economics  and  Finance52±
)LHJHQEDXP$3URVSHFWWKHRU\DQGWKHULVNUHWXUQDVVRFLDWLRQDQHPSLULFDOH[DPLQDWLRQLQLQGXVWULHVJournal of Economic Behavior 
and Organization14
*UHHQH:+(FRQRPHWULFDQDO\VLV,Q:+*UHHQH(GVModels for panel dataSS1HZ-HUVH\3UHQWLFH+DOO
+DPGL)0	=DUDL0$(DUQLQJVPDQDJHPHQWDQGLQYHVWPHQWDFFRXQWVKROGHUVLQWHUHVWVLQ,VODPLFEDQNLQJLQVWLWXWLRQVInternational 
Journal of Business and Management Invention2
+DUWRQR-Metodologi penelitian bisnis<RJ\DNDUWD%3)(
+HOP\05LVNPDQDJHPHQWLQ,VODPLFEDQNVMunich Personal RePEc Archive Paper
+RVHQ01	0XKDUL6(IILFLHQF\RIWKHVKDULDUXUDOEDQNLQ,QGRQHVLDOHDGWRPRGLILHGFDPHOInternational Journal of Academic 
Research in Economics and Management Sciences2
+WD\611	6DOPDQ6$3UDFWLFHRISURILWHTXDOL]DWLRQUHVHUYHDQGLQYHVWPHQWULVNUHVHUYHE\,VODPLFEDQNVInternational Journal 
of Research In Social Sciences2
+XL+5DG]L&:-:0-HQDWDEDGL+6.DVLP)$	5DGX67KHLPSDFWRIILUPDJHDQGVL]HRQWKHUHODWLRQVKLSDPRQJ
RUJDQL]DWLRQDO LQQRYDWLRQ OHDUQLQJ DQG SHUIRUPDQFH $ PRGHUDWLRQ DQDO\VLV LQ $VLDQ IRRG PDQXIDFWXULQJ FRPSDQLHV Interdisciplinary 
Journal of Contemporary Research in Business5
+XVHLQ0)7KHVWDELOLW\RI,VODPLFEDQNVLQ,QGRQHVLDQG,%($±,QWHUQDWLRQDO&RQIHUHQFHRQ%XVLQHVV(FRQRPLFVDQG$FFRXQWLQJ
+RQJNRQJ
-HGLGLD.%	+DP]D+3URILWVDQGORVVHVVKDULQJSDUDGLJPLQ,VODPLFEDQNV&RQVWUDLQWVRUVROXWLRQVIRUOLTXLGLW\PDQDJHPHQW"
Journal of Islamic Economics, Banking and Finance10
.DKQHPDQ'	7YHUVN\$3URVSHFWWKHRU\$QDQDO\VLVRIGHFLVLRQXQGHUULVNEconometrica47
.DPDUXGLQ:1:	,VPDLO$*3URILWVKDULQJDQGORVVEHDULQJLQILQDQFLDOLQWHUPHGLDWLRQWKHRU\Investment Management and 
Financial Innovations10
.DULP$$Bank Islam: Analisis fiqih dan keuangan-DNDUWD375DMD*UDILQGR3HUVDGD
.DUWLND6%	$GLW\DZDUPDQ$QDOLVLVIDNWRUIDNWRU\DQJPHPSHQJDUXKLSURILWGLVWULEXWLRQPDQDJHPHQW6WXGLHPSLULVEDQNXPXP
V\DULDKGL,QGRQHVLDSHULRGHDiponegoro Journal of Accounting1
.DVUL5$	.DVVLP6+(PSLULFDOGHWHUPLQDQWVRIVDYLQJLQWKH,VODPLFEDQNV(YLGHQFHIURP,QGRQHVLDJKAU: Islamic Econ.22
/HDU\07	0LFKDHO\5:K\ILUPVVPRRWKGLYLGHQGV(PSLULFDOHYLGHQFHJohnson School Research Paper Series11
0F&ODYH-7%HQGRQ3*	6LQFLFK7Statitik untuk bisnis dan ekonomi jilid 1HG-DNDUWD(UODQJJD
0XO\R*3	0XWPDLQDK6'HWHUPLQDQSURILWGLVWULEXWLRQPDQDJHPHQWEDQNV\DULDKGL,QGRQHVLDSHULRGHJurnal Ekonomi, 
Manajemen dan Akuntansi Islam IMANENSI1
1LHQKDXV93URILWDELOLW\RI,VODPLFEDQNVFRPSHWLQJZLWKLQWHUHVWEDQNV3UREOHPVDQGSURVSHFWVJ. Res. Islamic Econ.1
5DPOL506KDKLGD6	,VPDLO$* 'R0DOD\VLDQ,VODPLFEDQNVPDQDJHHDUQLQJV WKURXJKSURILWHTXDOLVDWLRQUHVHUYH"Capital 
Market Review20
5HWWDE%.DVKDQL+2ED\/	5DR$,PSDFWRIPDUNHWSRZHUDQGHIILFLHQF\RQSHUIRUPDQFHRIEDQNVLQWKH*XOI&RRSHUDWLRQ
&RXQFLOFRXQWULHVInternational Research Journal of Finance and Economics50
6DLUDOO\%60XUDEDKDKILQDQFLQJ6RPHFRQWURYHUVLDOLVVXHVReview of Islamic Economics
6XQGDUDUDMDQ 9  ,VVXHV LQ PDQDJLQJ SURILW HTXDOL]DWLRQ UHVHUYHV DQG LQYHVWPHQW ULVN UHVHUYHV LQ ,VODPLF EDQNV Journal of Islamic 
Economics, Banking and Finance4
=DKHHU6Financial intermediation and monetary transmission through conventional and Islamic channels3K'¶VWKHVLV8QLYHUVLW\RI
$PVWHUGDP+RODQG


